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THE officers of the Massachusetts Life Association 
(co-operative) have got themselves into a legal snarl by 
collecting money for the emergency fund, as required by 
law, and then using this money to pay a death claim. 
They have since announced their intention to close the 
association up by reinsuring its business in the Ohio 
Valley Protective Union. Commissioner Tarbox has 
addressed the Attorney-General for advice as to the 
criminality of the offense, and he also submits a similar 
difficulty that has arisen in the case of the Home Mutual 
Aid Association of Boston. The officers of this associa- 
tion have arranged to reinsure its risks with the Mutual 
Reserve Fund Life Association of New York without 
obtaining the consent of the insured, which is contrary to 
law. Commissioner Tarbox appears to give some credit 
to a report that a majority of the stock of the Home 
Mutual Aid has been bought up by persons interested in 
the Mutual Reserve Fund. 





AT the regular monthly meeting of the New Hampshire 
Club of Boston, held last week, the subject under discus- 
sion was the insurance situation in New Hampshire. 
Elsewhere we give a report of the proceedings. It will be 
noticed that the debate consisted mainly of a doleful wail 
on the part of manufacturers and propertyowners that 
they were wholly unable to cover their property with in- 
surance since the withdrawal of the regular companies; 
they declared that a single fire might bankrupt them and 
be the means of depriving hundreds of working persons 
of their employment. These propertyowners declared 
that they had exhausted the insuring capacity of the 
local mutual companies, and were very far from having the 
amount of insurance required. They wanted some prac- 
tical solution of the difficulty whereby the regular com- 
panies would be induced to resume business in the State. 
There were a few speakers who favored maintaining the 
valued policy law in force, on the ground that it would 
humiliate the State to be compelled to yield to the insur- 
ance companies. The reply to this was that the legisla- 
ture had placed the State in the wrong, embarrassed State 
enterprise, and that it could involve no sacrifice of State 
pride to undo the mischief thathad been done. No defin- 
ite action was taken by the Club, but the discussion tended 
to show in a forcible manner the perilous position in which 
propertyowners have been placed by the passage of the 





valued policy law. Manufacturers declare that they can- 
not sleep nights from thinking of the unprotected condi- 
tion of their property, and the knowledge that any and all 
their employees might be reduced to poverty by fire at any 
moment. These practical men did not blame the com- 
panies for refusing to do business under such an iniquitous 
law, but were by no means complimentary to the legis- 
lature that passed it. The situation is certainly most em- 
barrassing ; the only way out of the difficulty seems to lie 
in the reconvening of the legislature and the repeal of the 
law. In the present excited state of the public mind on 
the subject, this is not likely to occur immediately. 





THE law of the State of New York prohibiting com- 
panies of other States that have not complied with the 
laws of this State insuring property located here, seems 
difficult of comprehension by some of our contemporaries. 
The Cincinnati Price Current recently stated that residents 
of that city owning property in New York, insured it in 
Cincinnati companies, and characterized the law that de- 
clares their action to be an offense punishable by a fine, as 
an absurdity. We agreed with The Price Current as to 
the absurdity of the law, but maintained that the Cincinnati 
company had no right to accept the business, and by doing 
so violated the law of this State. Thereupon The Weekly 
Underwriter reads us a law lecture and says: 

To say that an insurance policy, issued to a citizen of Ohio, in Ohio, 
is a New York contract, and subject to New York law if the property 
covered is located in New York, is unworthy of an ‘‘ American review of 


insurance,” because it is in contradiction to what are well-known princi- 
ples of law, about which there is no controversy among intelligent men, 


The law of this State, passed in 1884, says: 


No fire, fire-marine, life or casualty insurance company or associa- 
tion organized or incorporated under the laws of any other State of the 
United States, or of any foreign government, shall, directly or indirectly, 
issue policies, take risks or transact business in this State until it has 
complied with the insurance laws. * * * Any agent, broker or person, 
acting for himself or in behalf of any other person or persons in soliciting 
or procuring policies or risks on property located in this State, * * * 
shall be deemed guilty of a misdemeanor, 

That is the law as it stands to-day ; we did not make it, 
do not approve of it, or believe it to be constitutional. It 
could scarcely have been plainer if it said: ‘‘No Cincin- 
nati insurance company shall insure property located in 
New York State, even though owned bya resident of 
Cincinnati, until it shall have complied with the laws of 
the State.” The question of ownership of property is not 
considered by the law, and has no bearing upon the sub- 
ject. The simple question is, “has an unlicensed com- 
pany of another State a right to insure property located 
in this State?” Our legislature has undertaken to say 
that it shall not do so, and the Superintendent of Insur- 
ance is now prosecuting companies that have defied the 
law. Our object in referring to the matter at all, has 
been to give the companies of other States such knowledge 
of the matter as would enable them to keep their transac- 
tions within the law. We have long known that Superin- 
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tendent McCall was obtaining evidence on which to pros- 
écute unauthorized companies, and those prosecutions 
have already been commenced. The decision in the cases 
commenced by him will, we hope, furnish an interpreta- 
tion of the statute that will be satisfactory to all companies 
interested, as well as to The Weekly Underwriter. The 
highest courts in the State have decided that the legisla- 
ture has a right to prescribe the conditions under which 
a foreign corporation may do business in the State, but its 
right to say how or where a citizen may buy his insurance 
does not follow by any means. A citizen has certain “ in- 
alienable rights ” that a corporation has not. In the re- 
marks to which our contemporary referred, we held that 
the company had noright to insure the property under 
any conditions, no matter in whom the ownership was 
vested. The law above quoted clearly sustains that 
position. 





REFERRING to the petition got up by the managers of 
the Anglo-American Insurance Company of Washington, 
asking Congress to pass laws regulating the business of in- 
surance in the District of Columbia, we said that if that 
company was acting in good faith, it should have the sup- 
port of the insurance fraternity, but if it was not, the other 
companies should take up the matter and press it upon the 
attention of Congress. The Weekly Underwriter intimates 
that the petition is merely clap-trap, got up for a purpose, 
and then proceeds to say of THE SPECTATOR that “its 
attempt to deceive insurance agents into the belief that 
the Anglo-American has either assets or character”’ is dis- 
graceful, or words to that effect. As a matter of fact, 
THE SPECTATOR has never attempted anything of the 
kind, nor has it vouched for the truth of the statement put 
forth by the officers of that company. We have given their 
statement, made under oath, for what it was worth, and 
never having attempted to verify it, have never indorsed 
it. Other journals have denounced the statement as false 
and perjured, and applied all sorts of epithets to the man- 
agers. We have declined to follow their example, simply 
because we have no more evidence that their statements 
are true than we have that the company’s statement is 
true. The latter is sworn to, the others are not, but are 
made with such evident recklessness as to deprive them of 
all weight even if true. The managers of that company 
are competent, we presume, to fight their own battles, and 
we do not propose to denounce them without some evi. 
dence going to show that they are deserving of such treat- 
ment. But it must be a matter of surprise to these editors 

to find the company still in existence and still doing busi_ 
ness after all their efforts, for a year or more, to discredit 
it. Whether it is entitled to confidence or not, agents and 
brokers from all over the country continue to send it busi 
ness, and this they would not be likely to do if it did not 
pay losses and commissions with alacrity. We are in no 
wise fésponsible for the Anglo-American, nor are we its 





dictation of editors who have no better means of knowing 
the facts regarding it than we have, and our knowledge is 
limited to the statements of its officers. 





CONSIDERABLE speculation is being indulged in as to 
whether or not Governor Hill will reappoint John A, 
McCall Superintendent of Insurance. Mr. McCall was con. 
firmed in that office April 16, 1883, for a term of three 
years. Recently there were propositions made to him to 
induce him to resign and engage in the insurance business, 
but he then declared that, at the instigation of friends, he 
had determined to hold his position until the close of his 
term. This was an indication that the Governor was satis. 
fied to have it so, and nothing of an official nature has since 
occurred to disturb the pleasant relations assumed to exist 
between the Governor and the Insurance Commissioner, 
Mr. McCall will, undoubtedly, continue in office until 
April, but whether he will be renominated or not depends 
upon how far he is in harmony with the politicians who 
will control the incoming administration. Personally Mr. 
McCall is wholly indifferent on the subject, we understand ; 
he can better himself any day he chooses to step down 
and out; but it is a matter of serious importance to insur. 
ance interests whether or not a careful, intelligent, capable 
and fair-minded officer shall be superseded bya mere -poli- 
tician, ignorant of insurance matters, who receives the ap- 
pointment as a reward for party services. Mr. McCall has 
been a thoroughly efficient officer, independent and fear. 
less, and has used his best endeavors to enforce the laws 
relating to insurance organizations. While appreciating his 
responsibilities as a public officer appointed to look after 
the interests of citizens, in the performance of his duties 
he has also been mindful of the fact that insurance is a 
necessity to all propertyowners, that great interests are 
involved in it, and he has never used his power to oppress 
those interests; on the contrary, he has fostered and 
encouraged every solvent and trustworthy company, and 
sought to correct irregular practices wherever they have 
threatened the interests of the companies, or conflicted with 
those of the public. It is not too much to say that he has 
been the most capable and practical Insurance Superin- 
tendent the State has ever had. Governor Hill will do 
himself credit by reappointing Mr. McCall, provided that 
gentleman willaccept the position, for another term. 





FIFTY years ago, on Wednesday night, December 16, a 
fire broke out in Merchant street, causing a loss from 
which it took years to recover. -Merchant street was a nar- 
row thoroughfare running from Pearl street into Exchange 
street. The volunteer fire department had its engines at 
the fire within a few moments, but they were of little use. 
The night was bitterly cold. Water could only be 
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obtained from the river, and as it was pumped into the 
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hose it froze in part and choked the flow. The firemen 
tried to break the ice by stamping on the hose and labor- 
ing at the pumps, but soon found that their efforts were 
totally without effect, and turned their unavailing labors 
at the machines to the saving of property. The heat was 
so intense that the copper roofs were melted and the 
metal ran off the buildings in streams. In all, seventeen 
blocks of buildings were destroyed, covering thirteen acres 
of ground. The number of buildings leveled with the 
ground was 648, and property destroyed was valued at 
$20,000,000. Among the structures burned were large 
shipping and importing houses, filled with valuable im- 
ported goods. The post-office was destroyed, though a 
large part of the contents was saved. The marble Mer- 
chants’ Exchange, which had been supposed to be fireproof, 
was swept away like so much tinder. The offices of great 
bankers and banks disappeared in the ruins. It was an 
unprecedented calamity to the business of the city, 
though, happily, not many families weré deprived of their 
dwelling houses. Every insurance company in the city 
was made bankrupt, which added largely to the hardships. 
The disaster was believed to have been the direct result 
of a water famine, and it was resolved by the authorities 
to push the work on the Croton water-way, the construc- 
tion of which had already been determined upon. The 
first water through the Croton aqueduct was brought to 
the city in 1842, though the work was not completed until 
1845. The fire of 1835 was unprecedented in the value of 
property destroyed, though it has since been exceeded by 
the Chicago, Boston and Portland fires. The greatest fire 
New York has seen since occurred July 20, 1845. The 
loss at that time was $6,000,000. 





THE METHOD OF LIFE INSURANCE VAL- 
VATION. 


N the early part of the present year a prominent actu- 
| ary prepared a bill for presentation to the legislature, 
substituting a modified form of gross valuation of the rein- 
surance liabilities of a life insurance office, in place of the 
present method of net values. For reasons which it is 
needless to discuss, the measure was withdrawn, but not 
until it had provoked considerable discussion among life 
underwriters. 

The questions which were brought to the surface by a 
discussion of this bill were far-reaching and vital, involving 
as they yet may the prosperity and the stability not only 
of existing offices, but of those yet to be organized. 

At the outset we are met with this issue. If the net 
method of valuation now in use is right in theory, and in 
its practical application meets the facts as they exist in 
offices, its use should be continued; if not, it should yield 
to some better system. 

The reason why a reinsurance fund, beyond a proper 
provision to cover the risk for the unexpired portion of the 





year, is required upon an ordinary life policy with equal 
annual premiums during its entire continuance, is that a 
level premium insures a constantly increasing risk. Hence, 
a part of the over-payments during the earlier years of a _ 
policy must be held to meet the continually increasing 
risk which must be borne during the later years. The 
question is as to a proper reservation to enable the office 
to meet all maturing obligations with a reasonable degree 
of certainty. 

Of course every system of valuation must be based upon 
a table of mortality, or of insurance losses, and a rate of in- 
terest. These should represent as nearly as may the decre- 
ment among insured lives or in amounts of insurance, and 
the rate per cent which, after providing for depreciation in 
investments, can be secured for a series of years for the use 
of money. In this country two standards have been 
adopted. The State of Massachusetts introduced the 
Actuaries’ rate with four per cent interest, and the State of 
New York the American Experience Table with interest 
at four and one-half per cent. 

The ultimate liability upon every whole-life policy is 
the present value of all future costs of insurance at the 
age of valuation, or the net single premium. Upon the 
American Experience Table with interest at four and one- 
half per cent, net single premium per $1000 at age 
35, is $293.35; at 36, $300.29; at 37, $307.51; at 38, 
$315.03; at 39, $322.83; at 40, $330.95, etc. 

Now for purposes of illustration let us consider a simple 
proposition. We assume that the single premium will 
just enable the office to carry out its contract. The man 
at 35 will then pay for $1000 of whole-life insurance the 
sum of $293.35. There cannot in this event be any ques- 
tion in regard to the liability of the office. But suppose 
that the party is unable to pay the entire sum at once, 
and wishes to make two equal payments, the second of 
which will be due in one year after the beginning of the 
insurance, with the agreement that in the event of its 
non-payment the policy is to become void. In determin- 
ing the amount to be paid, the office must take into con- 
sideration the interest on the forborne premium and the 
chances of the death insured within the year. It will then 
find that each of the two payments must be $150.56. 
After the first payment is made the account will be as 
follows : 

Company’s liability.. $293.35 First premium paid..... $150.56 
Present value, 2d prem. 143.79 $293.35 


In this case the office should hold the sum of $150.56 
the instant the contract begins. 

But if the insured engages to pay $200 one year hence 
instead of $150.56, the question arises as to how much 
the office must have on hand to enable it to fulfill its 
contract. The present value of $200 payable by a party 
at age of 35 in one year, if he is then alive, would be the 


_present worth at 4% per cent, multiplied intc the prob- 


abilities of his living out the year. Or, to express it in 
figures, it would be $200 x cess x .956,938, or say, $189.69. 
The denominator and the numerator of the fraction repre- 
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sents the number living in table of mortality. The balance 

sheet will then be as follows : 

Company’s liability....... $293.35 Cash on hand..... $103.66 
Present value, 200. 189.69 $293.35 

Is not this the way a business man would make up the 
account? Would he not charge himself with his liabilities, 
and credit himself with the present value of all secured 
items of credit? Now what would be said if, instead of 
holding $103.66 on account given as above, he was forced 
by the law to hold $150.56. In other words, that his 
credit of $189.69 should be reduced $143.79? On the 
other hand, if the insured desired a credit on the premium 
of $100, the cash required at the beginning of the first 
year would be $198.50. What would be said if this law 
construed his liability to be $150.56, making a reduction 
of $47.94. Yet these are practical illustrations of what the 
system of net valuation does with all offices with high 
and low rates of premium. 

Let us consider this matter still further. The rule for 
computing the net value of an ordinary life policy is as 
follows : 

From the net single premium for whole-life insurance 
at the age of valuation deduct the product obtained by 
multiplying the net annual premium at the age of entry 
into the value of a life annuity of the monetary unit, the 
first payment of which is immediate, at the age of valu- 
ation. 

Let us illustrate the working of this tule upon New 
York Standard. Let us find the net value of a life policy 
for $1000 entered at age 37, at the end of the tenth year. 
The annual premium, age 37, is $19,123; the single pre- 
mium, age 47, is $396.85; the annuity of $1.00, age 47, is 
$14,005. We have consequently : 

Single PLOMIGM, AGS 47...006cccccrsccccccccccescovccesccececs $396.85 
Less annual premiums, $19,123 x .14,005, value of annuity, age 47. 267.85 
LAGTOE BE WEES BD ooo scene ccsccssscveccocscssvetoasocovcsces 129.00 

It will be observed that a variation of $1.00 in the annual 
premium would increase or diminish the value given over 
$14. This is an important fact to remember. 

We have before us the rate books of two different 
offices, in one of which the annual premium on an ordinary 
whole-life policy issued at age of 37 is $28.47, and in the 
other the premium for a similar policy is $20.45. The 
assumption of the net valuation method is that upon 
American Experience, 4%, that the office will receive 
$19,123. This will leave as margin for expenses in case of 
policy with larger premium of $9.65, and in case of smaller 
of $1.73. Now if $1.73 is sufficient for expenses in one 
case, it certainly is in the other. This will leave $19.12 
and $27.04 as effective premiums. By deducting the 
present value of these premiums at end of tenth year (as 
calculated by multiplying them into an annuity at age 47), 
and we have $129.04 in case of the smaller premium, and 
$18.11 for the higher, a difference of $110.93. If, on the 
other hand, $9.65 is required for expenses in one case, it is 
in the other; this gives $240.02 in case of the lower rate of 
premium, and $129.04 for the higher. 

It might seem to be unreasonable to assume that both 











offices could conduct their business for the same per cent 
of the premium. Taking one company with another, Pos- 
sibly fifteen per cent might be considered a fair rate of 
expense. Assuming this rate in case of the two policies 
issued at age 37, which we have referred to, we find (with 
effective premiums of $17.38 and $24.20) the following 
values, which we have tabulated together with the valye 
by the net premium method, for purposes of comparison, 




















Po.icy, $1000. 
Value 
YEAR, Effective Effective of 
Premium Premium P 
° ° Premiums, 
$17.38. $24.20. 

Ead of second.....cccescccs $49.52 Negative. $22.12 
End of fourth.....cccccccsee: 72.74 Negative. 46.00 
BNO Oe Gino ciccsvievsae 97-75 Negative, 71.74 
End of eighth........00.0-. 124.64 $25.97 99.40 
Ead of tenth...ssccccccees 153.42 47.89 129.00 














As will be observed, the wide difference in these values 
is made by the difference in the effective premiums. Now, 
can any reason, “ which has a foot to stand upon,” be urged 
for the assumption that, when the facts are that one office 
receives $17.38, after providing for expenses, and another 
for a similar policy $24.20, both of these contracts should 
be assumed to receive an effective premium of $19.12. Yet 
this is precisely what the net premium method of valuation 
does. Is there a justification for it, and, if so, what is it? 

In our illustration there were “negative values.” These 
cannot be taken into account, as the office has no power to 
enforce the payment of premiums. Special attention is 
called to this fact, as the system of gross valuation has been 
unsparingly condemned upon the assumption that such 
negative values were to be used as an offset to the reinsur- 
ance liability of the office. Nothing could be more absurd, 
and the sooner this misapprehension is done away with 
the sooner will underwriters reason clearly on the matter. 
Wherever “negative values” are found at the end of the 
year, a positive provision out of the premium paid must 
be made to cover the “cost of insurance for the year.” 

The only method of computing the reinsurance fund 
which can be logically defended is that which recognizes as 
far as possible all the facts, and, after giving to each their 
due weight, makes proper allowance for those unknown 
quantities which are sometimes called “ contingencies.” 

The policies of American offices are often compound 
contracts. They provide (1) forthe payment of the face 
of the policy at death ; (2) for the issue of a definite amount 
of paid-up insurance, or a fixed value in cash, upon the 
surrender of the original contract. Sometimes the assured 
has the option to take either a cash value or paid-up insur- 
ance. Any fair system of valuation must provide for the 
highest value incident to these options. For example, we 
find in case of the policy with $24.20 effective premium, 
the value at end of tenth year was $47.89. If the office 
issuing this contract had engaged to pay a cash value of 
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$116.10 at the end of the tenth year, the office is bound to 
have funds on hand to protect this right. Not only this, 
but they must commence to accumulate this fund in the 
early years, and retain the proper proportion out of every 
premium paid. 

As we have already remarked, the assumptions in regard 
to mortality and interest should be judiciously chésen. 
The other matters which deserve attention are the gross 
or office premiums charged, the proper provision for ex- 
penses and contingencies, the options for discontinuance 
and the effect of surrenders and lapses. The most import- 
ant question is that which relates to the apportionment of 
expenses. It requires a thorough knowledge both of the 
theory and practice of life underwriting to determine just 
what provisions should be made. There must be included 
a sufficient per cent of the receipts to provide for agents’ 
commissions, for office expenses and for adverse happenings. 

Lapses and surrenders also exert an influence, giving 
perhaps a gain on the one hand and offsetting that gain 
on the other by the withdrawal of the healthiest lives. 
Any detrimental effect can only be provided for in the 
allowance for contingencies. 

There is an impression among many underwriters that 
the system of valuations which we have suggested will 
enable underwriters to shirk liability. This is by no 
means true. It will largely increase the liability of offices 
with low premiums. Hence its direct tendency will be 
to induce offices at all times to maintain adequate rates. 

The principles of which we have spoken are already 
recognized in the insurance departments of the several 
States. If an office premium is less than the net pre- 
mium, an annuity of the difference is added to the liability 
of the office in addition to that computed by net pre- 
miums. The logical outcome of this practice would be to 
credit offices with an annuity of such parts of the premium 
loadings of the various policies as are not needed for ex- 
penses, care being taken to eliminate “negative values.” 

Under the system of net valuations, it is now impossible 
for a company to organize and successfully compete for 
business with companies already in existence. The usual 
loading in mutual societies is 24 to 26 per cent of the gross 
or office premiums. New business cannot be placed upon 
the books for less than 70 per cent of the first year’s pre- 
miums. Hence, out of every $100,000 in new premiums, 
an impairment of at least $40,000 must be made. At this 
rate it would not take long to absorb the $100,000 or the 
$200,000 of paid-up capital. In times past, office after 
office has been driven to the wall because they could not 
. compass this problem, and their failure has been attributed 
to many causes, but rarely to the right one. Under the 
method of which we have spoken, the organization of new 
offices would not only be possible but practicable. If the 
rule of net values is maintained as a test of solvency, the 
offices now fully established and the co-operative associa- 
tions will hold a monopoly of the business—a condition of 
affairs which is by no means in accord with a sound public 
policy. 

This subject should be freely discussed by experts, In 





this way those who are immediately concerned may gain 
information enough to enable them to form just conclus- 
ions in regard to the issues which may soon be brought to 
the front. 





NEWS OF THE WEEK. 





The Hanover Fire Insurance Company. 

Tue Hanover of New York is regarded as one of the stanch, trustworthy 
organizations engaged in the fire insurance business, It is also one of 
the most progressive companies in the business. In the past five years 
this company has more than doubled its basiness without materially in- 
creasing the expenses of management, and the fire loss ratio has mean- 
while remained about the same. The Hanover was organized in 1852 
and is now doing business on a capital of $1,000,000, and assets consider- 
ably exceeding $2,500,000. The record of the company covers thirty-five 
years of honorable transactions and steady progress, and up to date of the 
last annual statement the premiums received aggregated $15,420,347, and 
the aggregate losses paid in the same time were $8,268,479. The officers 
of this company are representative citizens of New York, and are classed 
among the best underwriters in the business. The names of Benjamin 
S. Walcott, president, and I. Remsen Lane, secretary, are so well known 
in the business, as identified with the Hanover for many years, that to 
comment on the progress of the company without ‘reference to them 
would be like trying to play Hamlet with the role of Hamlet left out. The 
Hanover is known all over the United States as one of the great agency 
companies, this company and the Citizens together comprising the New 
York Underwriters Agency, through which a large agency business is 
done in the West and South, The Hanover does business in all the 
United States except Vermont, New Hampshire, Nevada and Oregon. 





The Valued Policy Law Discussed by New Hampshire Citizens, 


AT a meeting of the New Hampshire Club at Boston last Wednesday 
night, there was an earnest and lively discussion over the valued policy 
law. Among those who took part in the debate, all well-known and 
prominent citizens, were Col. W. S. Pillsbury of Derry, ex-Governor Bell, 
John C. French of the New Hampshire Fire, W. F. Stratton of Concord, 
A. J. Foster of Milford, Col. O. H. Kent of Lancaster, D. H. Goodale of 
Antrim, Walter Aiken of Franklin, E. M. Slayton of Manchester, ex- 
Senator Rollins of Manchester, H. W. Parker of Claremont, O. C. Moore 
of Nashua and ex-Governor Weston of Manchester. There were more 
than 100 gentlemen present, and J. C. Moore of Manchester presided. 
We shall only attempt to give the sapient and salient remarks made by 
speakers, for limited space will not permit a reproduction of the speeches, 
as printed in The Boston Herald. ; 

Col. W. S. Pillsbury in the course of his address said: ‘‘I have run 
from one end of the State to the other and have only succeeded in placing 
$3000 on $105,000 worth of property. It is said that this lawis in the 
interest of the workingman. I denyit. I have in my employ 350 work- 
men to-day. I have a factory located at Derry, and on this I have but 
$3000 insurance, and it is all I can get, and if I was to be burned out I 
should be left bare and destitute. When this law was under consider- 
ation, it was said that we were legislating for the men with patches on 
their pantaloons. The manufacturer has been left bare and without 
raiment ; he has not a patch, even. We are not protected. I have heard 
a great deal in this matter about State pride and surrendering to insur- 
ance companies. It would be surrendering to no one not to deprive a 
community of indemnity from loss by fire. Under this law, we cannot 
get enough insurance to cover us so that we can remain in business in 
New Hampshire, and ourhills and valleys will become depopulated. 
State pride! See what it cost the nation, and what will it cost the State 
of New Hampshire! The legislature of New Hampshire has set itself up 
to tell us what insurance we shall buy and what we shall not buy, and 
legislates in such a way as to expose our property to the fiery elements 
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with no protection whatever, There would be nothing wrong in allowing 
us the privilege of an indemnity policy, and to so remove the restrictions 
that the old companies may come back and give us those policies, I 
want to offer a resolution that the influence of this club be turned to the 
adoption of a law which will give us the right to take indemnity policies, 
so that the companies may come back and insure us.” 

Ex-Governor Bell was not able to say which side of the question he 
was in favor of, but he afterward admitted that he was in favor of the re- 
tention of the law, for he thought it was possible for the State of New 
Hampshire to take care of herself, and home insurance was just what was 
wanted. He said that fifteen stock and mutual companies in the State 
were fully organized and ready to accept business, 

Colonel Pillsbury said that he had applied to ‘‘ the company of which 
Governor Bell is president, and it refused to do $1 worth of insurance for 
me, On my factory in Derry I require more that $50,000 insurance, Talk 
about fifteen companies! I have applied to every insurance company in 
the State of New Hampshire. What we must do is to get the legislature 
to relieve us. Here is Mr. French of Nashua, who can tell you whether 
any company in New Hampshire will take risks on a manufacturing 
establishment like mine.” 

J. C. French of Nashua, in response, said that no insurance company 
in the State, except the New Hampshire Fire Insurance Company, would 
write a policy on a shoe shop. He did not believe a shoe shop could get 
$5000 worth of insurance, and he did not see how any other manufacturer 
could. 

W. F. Stratton of Concord said: ‘‘I have had $109,000 in insurance, 
and have had $46,000 already expire. We have been able to place about 
half of that. One policy of $1500 we have been unable to renew. Next 
winter $12,000 expires, and when we are to get it renewed we cannot tell. 
One thing is certain, we can’t do business and do our own insurance,” 

A. J. Foster of Milford said: ‘‘I have a factory in Milford and em- 
ploy 100 men, and must have insurance. When this matter came up, I 
wrote to his excellency, the Governor, and he replied that there was 
plenty of insurance to be had in New Hampshire; but where is it? This 
matter hurts the credit of New Hampshire merchants in the Boston 
market. The first question they will be asked is about the insurance. I 
claim there is but one way out of this matter, and that is to get the legis- 
lature together and let us have a valued policy and an indemnity policy. 
Give us some chance.” 

Col. Kent of Lancaster did not see that anything could be done to better 
the situation. He thought fire prevention was better than fire protection, 
and the law might serve to save property in the State, The legislature 
will meet in a year and a half, and if there is anything wrong it will 
then be righted. 

D. H. Goodale of Antrim said that he did not find any fault with the 
legislature. It had done what it believed to be for the best interests of 
the State. It acted according to the best judgment it had. It desired 
the best .interests for the State, and it stands ready to-day to do the same 
thing. The question now is, ‘‘Can it be convinced that it ought to 
change what it has done?” The speaker referred to his own experience, 
where all he had ‘‘ went up in smoke.” Since that time he had carried 
insurance, but to-morrow $26,000 of insurance on his property expires. 
He said he knew not where to cover himself. He had come to this 
meeting to learn what he wastodo. He had heard what had been said, 
but it was not at all satisfactory. He took little stock in the talk that the 
old companies would return. He had no fault to find with the law, but 
with its effects. He felt that the State had no right to dictate as to what 
insurance he should buy. The State might as justly tell him he could 
buy only such steel to be used in his business. He trembled in view of 
the fact that his property was exposed and would be more so to-morrow, 
He had never received a dollar from an insurance company, and he hoped 
he never would. He knew propertyowners in New Hampshire who 
would not put a dollar into real estate until this insurance law is modified 
or repealed. This is not a thing, he said, to be winked out of sight in 
State pride. He hada pride in his business, but he must have insur- 
ance. He employed 125 men and women, and he must have insurance ; 
for, if his factory were burned, he had not capital enough to start again, 
and these people would be out of work. He would be satisfied if some- 
one would tell him what to do to obtain the necessary insurance, 

Walter Aiken of Franklin considered the passage of the valued policy 
law as a good excuse for the old companies to leave, He had $86,000 in- 
surance expiring within the next two weeks, but he did not propose to 








“whine about it.” He proposed to do what he could, and stand on his 
own bottom. 

E. M. Slayton of Manchester said he did not stand in that Position 
He had a valuable stock in store that paid $240 a year for insurance, For 
this money he received policies representing $40,000, backed by a capital 
of $47,000,000. Unless he had insurance he must withdraw from his busi. 
ness, as he could not risk all his property to the possibility of one fire, 

Ex-Senator Rollins of Manchester said that the insurance companies 
had announced that they would not insure property because of the law 
under discussion, and they had said this to the legislature, and it had the 
audacity to pass this act. Thecompanies withdrew, and the people stood 
in the position in which they found themselves. He spoke in condemna. 
tion of the action of the old companies, and said that those who would go 
to the legislature would have the law modified or repealed at the behests 
of the companies. He did not believe that one legislator could be 
named who had changed his position in reference to the law if he voted 
for it. 

Mr. Slayton of Manchester interrupted, and said he could name twenty 
who now wished they had not voted for it. 

Ex-Senator Rollins, continuing, spoke of State pride, and said he felt 
that the State could do its own insurance. 

Ex-Governor Weston of Manchester, president of the New Hampshire 
Fire, said that his position before the legislature in reference to the law 
was well known, and he had opposed it, as had the insurance company 
with which he was connected. 

H, W. Parker of Claremont said he was not in favor of the law. He 
did not quite understand what had been meant by the expression ‘‘ we 
must accept the situation.” The only way to consistently preserve the 
State pride was to correct the error, if one had been made. He assumed 
that the legislature acted honestly, but the sentiment of the people of the 
State is against the law. It is not sound as a law. He had always sup- 
posed that the object of insurance was indemnity, and when this is de- 
parted from, the field of speculation is entered upon. If indemnity is the 
true principle, the valued policy principle is wrong. Either one or the 
other is wrong. One seeks a specitic object, indemnity; the other says, 
get what you can and keep what you get. The speaker said he believed 
that the law is a violation of the first article of the fourteenth amendment 
of the Constitution. He considered it no violation of State pride to 
rectify a mistake. This expression of sentiment was applauded. If he 
wanted an expression of opinion on a matter of great interest to the man- 
ufacturers, he would go to them, and in this case their opinions are 
adverse to the law. These should be given some weight. 

H. W. Gilman of Nashua spoke of his unfavorable experience under 
the law, and announced himself as adverse to it. 

O. C. Moore of Nashua called attention to the fact that the companies 
had paid losses on the great Galveston fire under the valued policy law, 
and commented on their inconsistent action in staying in Texas and with- 
drawing from New Hampshire. During the last five years the average 
ratio in insurance in the State of Ohio, where the valued policy law is in 
force, was 1.19 on $100; for the five years previous to the passage of that 
law, the average rate of insurance was 1.11 cents on $roo. Eight more 
under the valued policy law of Ohio than for the five years before the 
passage of that law. These figures come from the official reports of the 
State of Ohio. Alongside of Ohio is the great State of Pennsylvania. 
It has no valued policy law and never has had. It has been argued 
that the passage of the valued policy law in the State of Ohio in- 
creased the ratio of losses of premiums by eighteen per cent ; therefore, 
if that be a fact in that State, it follows as a logical and inevitable fact, 
that a different law in the State of Pennsylvania should have reduced the 
losses in ratio to premiums. Now, what is the fact? In the State of 
Pennsylvania, the conditions are as like those of Ohio as conditions can 
be like in any two States of this great Union. In Pennsylvania, during 
the last five years, the ratio of losses to premiums has been sixty-seven 
and three-tenths per cent. The ratio of losses in the State of Ohio under 
a valued policy law has been fifty-eight and eight-tenths per cent—less in 
the State of Ohio under a valued policy law than in the State of Pennsyl- 
vania. If a valued policy law is an incentive to incendiarism for insurance, 
as has been alleged, why has it not done so in the State of Ohio? The 
companies have withdrawn from the State of New Hampshire for two 
things—they say that New Hampshire has been a field wherein the losses 
have been so great in ratio to premiums that it has become a very bare 
field for insurance companies to work, The fifty-eight companies that 
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have withdrawn from New Hampshire have had the exclusive field to 
themselves for the last twenty years. If the State is such a bare field, the 
blame lies at their door and not at ours, because, did they not have the 
working of the scheme? Now, their petty method of administering the 
law has led to such excessive losses over premiums that they claim that 
our State is a bare field for insurance, and yet the general ratio of losses 
to premiums in New Hampshire has been but sixty-two per cent, five per 
per cent more than the Stateof Ohio under the valued policy law. Now, 
if this valued policy law which our legislature has passed is such a wicked 
act, it points out that, under the petty system of these fire insurance com- 
panies, there has been five per cent more loss in New Hampshire than in 
the State of Ohio. I say to you here and now that the pretense under 
which these companies have left the State and are mistepresenting it to 
the people of the country does it injustice. We have been paying them 
our money for years, and the pretense under which they leave is abso- 
lutely foundationless and false, 

The opinions of the large majority of the speakers were against the 
valued policy law and in favor of its abolition, and in view of the fact that 
the New Hampshire Club is composed of reputable and representative 
citizens, the tone of the meeting can be taken as an indication of the feel- 
ing against the law on the part of the people of New Hampshire. 

A committee appointed by the New Hampshire Club to examine into 
and report as to what can be done to relieve propertyowners from their 
unfortunate position as to insurance protection, consisted of the following 
gentlemen : Ex-Governor Weston, Hon. C. H. Amsden, ex-Governor 
Bell, Hon. J. W. Sanborn and Hon. C. H. Bartlett. On motion it was 
decided to add five more names tothis committee, ‘so that the committee 
could be equally balanced,” but the president did not announce his selec- 
tion. The committee will report at the January or some following meeting. 





Collapse of a Co-operative. 

Tue Mutual Self-Endowment and Benevolent Association of America of 
Fort Worth, Tex., has failed to meet its obligations, and the furniture, fix- 
tures, safes and contents have been attached to satisfy a claim. The com- 
pany owes nearly $1,000,000 it is reported. The Mutual Self-Endowment, 
like some other co-operative associations, was a ‘‘ bud of great promise ;” 
its operations were extensive, and much was expected from it. Now that 
the crash has come, those who have been called on to write up the obitu- 
ary notice are surprised that the more the plan of the Mutual Self-Endow- 
ment and Benevolent Association of America is investigated, the more 
marvelous it appears that between 10,000 and 11,000 people could be so 
easily misled by the bonanzic scheme, while those who have managed the 
company have made fair salaries out of it. There is no charge, it is said, 
that they have profited by the failure or that the company was wrecked. 
The truth is that the officers themselves had faith in the scheme, and so 
deceptive were figures applied in working out success that one of Fort 
Worth’s shrewdest financiers, a national banker, gave the company and 
the plan his indorsement in the public prints over his signature. But 
this is not surprising, for the names of prominent men appear to be ob- 
tainable to many life insurance schemes that prudent men familiar with 
life insurance would have nothing to do with. A report of the collapse 
of the company gives this information about the direct reason why it 
failed : 

The plan which brought the company to ruin was known as form A. 
The endowment scheme policies were issued for $5000, but in no other 
amount. Upon this form assessments amounted to $166.36 per annum. 
It was agreed on the part of the company to pay the heirs of the insured 
$1000 only in case of death before the endowment period had been 
reached, but when death occurred a full assessment bringing into the 
treasury $5000 was made—the $1000 paid to the legatee, the $4000 
placed in the endowment fund—to wit., a man had to live to the 
endowment period, or until several endowment periods had been 
reached. If an insuree of od em of age lived three years he reached 
the first endowment period. coupon, of which five were attached 
to every policy, calling for $1000, was paid, and a second endowment 
period being reached a second $1000 would be paid. A policyholder 
fifty years old paid in $108 in three years and drew $1000. But a more 
remarkable and most generous provision was that at the end of a year. 
One of the fifty-year-of-age policyholders was urged to borrow from the 
company $300—this at the company’s solicitation—that a large cash bal- 
ance might be avoided. Old men eagerly went into the company, and a 
great number borrowed the $300, which was to be deducted from the 
$1000 when due. A number also reached the endowment period of three 
years, and obtained their $1000, but the coupons for the $1000 came in 





too rapidly during the last two months, and the crash came. A young 
man of thirty-two would reach the first endowment period in eight years, 
or when he was forty years of age. A man of twenty-five to thirty reached 
it in ten years, and they were entitled to borrow the $300 at the expira- 
tion of one-third of the endowment period. The consequence is the old 
men have won, the young men have lost all they put into the concern, 
and have had their faith shaken in mutual companies. Nearly $300,000 
have been paid out to the old men, which poor young men contributed, 
Now that the bubble has burst, everyone sees the fallacy of the scheme, 
but while the glamor was on 11,000 healthy men and women were fooled, 
Agents and officers when asked ‘‘ How can you do this?” answered that 
lapses and increased membership would provide the funds, but the end of 
three years proves the error made. Another scheme of the company was 
that a grand college should be built and endowed by it. This college 
was to be located at some place in Texas, and the orphans, policyholders, 
would be educated there, or if moved too far from it their tuition paid at 
some good school. Several children have been cared for in this wav. 


It is said that if a receiver is appointed, creditors will get on an average 
about one cent on the dollar. 





The Defunct New Jersey Mutual Assesses Its Policyholders. ~ 


Tue record of the New Jersey Mutual Life Insurance Company of 
Newark has been by no means creditable to life insurance, and to cap 
theclimax of the company’s failure in 1877, and the unrealized hope of 
the policyholders to get back their premium payments in dividends 
during the nine years that the company has been in the hands of a re- 
ceiver, a surprising notification has been issued by the receiver, calling 
for an assessment instead of declaring a dividend, as was expected. An 
assessment has been levied on the notes given by many policyholders as 
part payment for premiums, and while the policyholders have in the days 
when the company was alive, paid large sumsin cash as part of their 
premiums, the remainder of the premium for which a note was taken is now 
assessed, though the cash premiums have not been realized on. Policy- 
holders complain that whereas large amounts of money thus sunk into 
the dead company have long since been given up as lost, they are cha- 
grined at the course taken to compel them to pay out more money to the 
Teceiver of the wreck. Following is a copy of the notice sent from the 
“eceiver’s office. 


TAKE Notice—That the receiver of the New Jersey Mutual Life Insur= 
ance Company, having ascertained that the assets of said corporation will 
be insufficient to pay the just claims of said corporation for losses sus- 
tained, by the sum of at least seventy-four thousand one hundred and 
torty dollars and thirty-three cents ($74,140.33), has, pursuant to the pro- 
visions of the third section of the charter of said corporation, assessed the 
deficiency in the said assets to discharge the losses aforesaid, in a ratable 
proportion on the members of said corporation who were such on the 30th 
day of January, 1877, and on their lawful representatives according to the 
amount of each member’sinsurance ; that is to say, he has assessed forty 
per centum of the amount of the insurance of each member of said corpora- 
tion, andin case any member may have died since the date aforesaid, 
then on his lawful representatives. But such assessment is only made 
upon those members of the corporation who have given notes or obliga- 
tions which are subject to the provisions of said third section of said 
charter ; and such assessment shall not in any case exceed forty-eight per 
centum of the amount of such notes or obligations given by said members, 
nor of the amount which they are legally liable to pay them. 
The amount of your note is eee e eee 

” ‘** for which you areassessed and which you are required 

Please pay the amount of your assessment at the office of Stevens & 
Ward, No. 810 Broad street, Newark, N. J., within sixty days after re- 
ceipt by you of this notification, 


Dated November 5, 1885. Ros’t E. SrockTon, 


Receiver of the N. J. Mut. Life Ins. Co, 


This notice has been sent to 700 or 800 policyholders, or their repre- 
sentatives, most of whom reside out of the State. The counsel for the 
receiver has made this explanation as to the assessment : 


We do not like to impose any further loss on the policyholders, but in 
the matter of assessments on those who gave premium notes we are only 
obeying an order of the Court of Errors. The only claims to be paid are 
those of general creditors and the death claims. Thirty-seven per cent 
has been paid on these, and the receiver has enough money to pay about 
ten per cent more. This is all the general creditors will recejve, but the 
deficiency of over fifty per cent on the death claims must be met, the 
court held, by an assessment on the premium notes. This décision was 
made several months ago, but the assessment could not be levied until 
he ascertained the exact amount of the deficiency, and this was not possi- 
ble until the litigation over the Hope Company's deposit ended. The 
old Hope Company reinsured its risks in the New Jersey Mutual and 
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assigned its deposit at Albany to the Newark concern. But the New 
York courts have just decided that we have no claim to the deposit. 
This was the last of our suits, and I may say that the litigation attending 
the winding up of the company has been varied, difficult and extensive, 
both here and elsewhere. We did not recovera single dollar without 
litigation. Having at last found out the deficiency, we were ready to 
make the assessment. I am not prepared to say what course will be 
taken by the receiver to recover the money should it not be paid within 
sixty days. As to the claim made by policvholders that it was expected 
that the amount of the notes was to be deducted from dividends or the 
amount of the policy at maturity, I may say that the notes were of differ- 
ent forms; some set forth how they were to be satisfied if not paid at 
maturity and others did not. As I have said, it has already been settled 
by the courts that the policyholders who gave them are liable to the 
assessment. The notification sent to the policyholders is drawn very 
much in the language of the charter. 





Death of Thomas M. Alfriend of Richmond. 


THomMAS M. ALFRIEND, of the well-known insurance firm of Thomas M. 
Alfriend & Son of Richmond, died last week, aged seventy-five years. 
He was born November 10, 1811, and his connection with the insurance 
business began in 1833, fifty-two years ago, with the Virginia Fire and 
Marine Insurance Company, of which he was successively clerk, sec- 
retary and president, resigning the latter position in 1857. At the time 
of his death he and his son Edward transacted a general insurance busi- 
ness. Until lately he was the only marine insurance adjuster in the 
South, and he had held high offices among underwriters. 

Mr. Alfriend in times long past took an active part in politics, and he 
was a prominent citizen of Richmond. His health until the past year or 
two had always been excellent. 

At a meeting of the Board of Underwriters of Richmond, held at the 
office of the Virginia State Insurance Company, December 12, the chair- 
man stated that the meeting had been called to take suitable action in 
reference to the death of Thomas M, Alfriend. 

After remarks by the chairman, on motion, a committee consisting of 
W. L. Cowardin, B. C. Wherry, George D. Pleasants and Dr. C. G- 
Baraoey, was appointed to prepare suitable resolutions. 

The committee presented the following resolutions, which were, on 
motion, unanimously adopted : 

Whereas, It has pleased Almighty God in his wise providence to 
remove from our midst our esteemed president, Thomas M. Alfriend. 

Resolved, That the Local Board of Underwriters of the city of Richmond 
have heard with feelings of profound sorrow and deep regret the an- 
nouncement of the death of Thomas M. Alfriend, with whom we have for 
many years been associated, and who has filled the responsible office of 
president of this board since its organization, October, 1871. 

Resolved, That in the discharge of the duties of the office of president of 
this board, as our associate, as an underwriter, and as our fellow-citizen, 
he merited our esteem for his talents, and greatly endeared himself to us 
individually by his uniform honorable course of life. 

Resolved, That in the death of Thomas M. Alfriend the insurance pro- 
fession has lost a most valuable member, and this board a useful and 
an efficient officer. 

Resolved, That in token of our united esteem for his character, we will 
attend his funeral in a body. 

Resolved, That the officers of this board communicate a copy of these 
resolutions to the family of the deceased and to the city papers for pub- 
lication. 

No man stood higher in the insurance business than Thomas M. Al_ 
friend, but on account of ill health and his extreme age, he had practically 
retired from the business in the past few years, 





The Union Mutual Life Insurance Company. 
It is gratifying to recognize that conditions have changed with a life com- 
pany that for a number of years, when the life insurance business was 
more or less stagnant, was by force of circumstances barely able to hold 
its own. The company referred to, the Union Mutual Life, is now doing 
a profitable and progressive business, and it is only just to say that the 
present satisfactory condition of the company’s affairs is largely due 
to the efforts and energy of the president, John E. De Witt, and those 
gentlemen who, as his associates in the management, have so faithfully 
aided him in the endeavor to bring the company up to a state of efficiency. 
The investments of the company have been cared for and improved with 
evidence of proficient financiering ability, and the surplus has steadily in. 





creased in value, The business of the company is Steadily growin 
and the premium income increasing. Last month new business rho 
received from forty-five agencies as compared with twenty-nine in 
November, 1884. During the past three months, 275 more policies were 
written by this company than in 1884, the increase in insurance being 
$512,909. “A tabulation is given below of the policies and insurance 
issued by the Union Mutual for the past three months and the corre. 
sponding months of 1884, and columns showing the growth of assets 
and surplus from 1880 up to the time of the last annual Statement are 
also presented : 
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The agency management of the company has been organized and 
systematized as follows, with a view to making a strong bid for new busi- 
ness in the coming year: Geo. J. Wight will have charge of the Eastern 
department, with headquarters at the principal office of the company, 
Portland, Me.; B. Williams will have charge of the Middle department, 
with headquarters at Chicago; J. F. Ferris will conduct the Western 
department, with headquarters at Denver, and R. H. Matson, with head- 
quarters at Toronto, will have charge of the Canadian department. This 
company is one of the conservative and substantial life offices, and it is 
satisfactory to record its progress and success. 





The New Hampshire Situation, 

A CORRESPONDENT in Bradstreets reports that the fire insurance contro- 
versy in New Hampshire is fast getting beyond the region of theory into 
that of hard facts. From the first the withdrawing foreign companies 
have insisted that the principles involved in the ‘‘ valued policy” law are 
unsound. The advocates of the statute, with the support, as it would ap- 
pear, of at least two-thirds of the people of the State, have replied that its 
effect must be to prevent over-insurance, reduce rather than increase the 
temptation to incendiarism, and protect propertyowners against unfair 
adjustments. But all this is aside from the present issue. Though the 
act does not apply to personal property or to partial losses of real estate, 
but only to total losses of real estate, and though it does not take effect 
till January 1, almost every reputable company in the Union, outside of 
New Hampshire, ceased to do business in this State September 1. With 
the exception of dwellings and certain other limited classes of property, 
which are insured for three to five years, policies have run for one year 
only, and a large proportion terminate in October-January. It is esti- 
mated that not less than $40,000,000 insurance will terminate in the year 
ending September 1 next, and one-third to one-half of it before February, 
and that seven-eighths of all the real estate policies in force when the law 
was passed will run out within the first twelve months. At this moment, 
therefore, insurance is rapidly expiring, and, notwithstanding the organ. 
ization of several home companies, and a small amount of business done 
by a few unimportant foreign concerns, it is utterly impossible for owners 
of any kind of property to get even a fraction of the insurance which has 
hitherto been thought necessary. 

This condition of things is of course injurious to the community. 
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Manufacturing property is worth more to a town or city on some accounts 
than any other, and yet this very kind of property, as a whole, is the least 
able to secure protection. Any concern, for instance, which on account 
of the nature of its business has had to carry a dozen or twenty or more 
small policies in as many companies, is now hopelessly ‘‘left.” The do- 
mestic insurance companies cannot afford to take such risks, besides 
which they have more than they can handle of a safer class. Reports of 
the removal of industries to other States are not easy to verify, but there 
is certainly some foundation for the rumor which comes from various 
localities of the transfer of machinery across the line into Massachusetts 
for the sake of protection for mills and their contents. A less costly 
outcome, though one which involves some embarrassment, is the stor- 
age of merchandise in Boston or elsewhere without the State, for 
shipment from New Hampshire in small lots oniy as it is wanted 
from time to time. The problable effect of the law on the savings 
banks, which have in the aggregate heavy loans on real estate, with 
the insurance policies hitherto assigned to them, causes uneasiness. The 
loss of the insurance of course diminishes their security, and the forcing 
of payment, if it were practicable in every case, would not wholly relieve 
them of difficulty, The extent to which insurance policies are a basis of 
credit is not always realized, and for this reason the extent of the injury 
resulting from loss of insurance is underestimated in some quarters. 

Domestic capital is making a commendable effort to fill the gap. The 
home companies are apparently exercising wise precautions in respect to 
the localities, character and amounts of their risks. They insist freely on 
coinsurance. But their utmost ability is limited. Meanwhile the with- 
drawing companies stand firm in their determination to do no business in 
New Hampshire as long as the present law stands. The agreement which 
they entered into is adhered to very faithfully, instances of its violation be- 
ing infrequent and insignificant. They would probably be satisfied with a 
law requiring them to refund the excess of premiums, in case of the ad- 
justment of total losses at smaller amounts than those on which premiums 
have been paid. But from present appearances they will on no account 
resume work so long as rate combinations are forbidden or valued poli- 
cies required. 

Nor, on the other hand, is there any immediate prospect of a repeal of 
the obnoxious act. The pressure of public opinion, though increasing, 
has not become strong enough to bring about a special session of the leg- 
islature. In fact, there is every reason to believe that public opinion con- 
tinues to sustain the act. A great majority of the newspapers insist that 
the people of New Hampshire must not permit themselves to be “ bull- 
dozed,” and the people have yet to realize that they are cutting off their 
own noses. The opponents of the act believe that they will come to this 
conviction ultimately, though whether before the legislature meets regu- 
larly, a year from next summer, no one professes toknow. Nevertheless, 
a committee of eminent citizens have undertaken to ascertain what are the 
least modifications of the law that the companies will consent to work un- 
der. If adefinite statement is reached, the various members of the legisla- 
ture will be sounded, and ifa majority are found to favor necessary changes 
in the act, or its repeal, a special session will be called. The country 
members will be the last to see the necessity for action. In course of 
time, as the policies on rural dwellings run out or are canceled, the eyes 
of some will, in the opinion of the insurance people, be opened to the 
gravity of the situation. 

The Evening Post of New York said a few evenings ago: ‘‘ New 
Hampshire finds every month fresh evidence of the misfortune brought 
upon the State by the passage of the ‘valued policy’ law last summer. 
The manufacturers were naturally first heard from, and one after another 
soon announced that he should abandon the State because he found it im- 
possible to secure new insurance as his old policies ran out. Now it is 
discovered that another great industry of New Hampshire, the ‘ summer 
boarder’ business, is threatened with ruin from the same cause. There 
are in the State, of hotels only opened for the summer traffic no less than 
142 which have accommodations for over fifty people apiece, while a num- 
ber of them are large enough to house hundreds of people at once. They 
are costly structures, with expensive furnishings, and are always consid- 
ered very risky property ; the insurance on one of these great hotels being 
usually distributed among a large number of companies. Since the new 
law went into effect, and the foreign companies withdrew from the State, 
not acompany in New Hampshire will take a dollar on such property. 
Their policies are running out daily, and everybody who has capital in- 
vested in them is anxious to get it out, while an‘effectual quietus has been 












put upon all new enterprises, like the projected $65,000 extension of the 


Glen House and the erection of other hotels. In short, the whole indus- 
try is utterly demoralized, and the prospect for next summer at all the 
resorts is most discouraging. It is a curious illustration of the wide 
ramifications of modern business relations.” 





The Madden Accident Claim. 


EpwArD M. MADDEN of Jamestown, N. Y., who was insured in the 
Travelers Insurance Company of Hartford in the sum of $10,000, under 
an annual accident policy, came to his death on July 17, 1885. Shortly 
after his decease, a claim was made against the Travelers Insurance Com- 
pany for the principal sum under his insurance policy, the parties in 
interest averring that the cause of death was due solely to an accident 
which it is claimed he received shortly before, and that his death was 
within the terms of the insurance contract. Upon presentation of the 
usual forms of proof the company denied all liability in the case, where- 
upon suit was brought under the title of Ten Broeck vs. Travelers Insur- 
ance Company. The plaintiff, Mrs. Ten Broeck, a daughter of the de- 
ceased, in this action claims that on the evening of the 25th day of 
June, Mr. Madden arose from his bed, and while waiking across the 
floor to open the door, he stumbled against a cuspidor and fell, injuring 
himself so severely that he died, as above stated. 

The defense claim that Mr. Madden was a notoriously hard drinker ; 
that he was at the time of the alleged accident confined to his house in 
consequence of disease produced by the excessive use of alcoholic stimu- 
lents ; that if he met with the alleged accident at all, it had little or 
nothing to do with his death, which was expected at almost any time, and 
no surprise to his friends or neighbors when it came. If seems there was 
no eye witness whatever to the alleged accident, on which the claim is 
based. Those familiar with the case say that the company appears to have 
a good defense and good grounds for denying all liability in the case. 





The Fidelity and Casualty’s Copartnership Plan. 

The Fidelity and Casualty has issued a new form of policy, and has 
addressed the following letter to its agents in that connection : 

The company has inaugurated a new form of accident insurance, to 
which your attention is invited, and which it is confident will become 
very popular with the mercantile community, as soon as its merits shall 
have been made known. 

The company will issue a new form of policy, to be known as the “‘ co- 
partnership form”—which is intended to afford the partners of mercan- 
tile houses the opportunity, heretofore lacking, of protecting themselves 
against the withdrawal of capital usually incident upon the death of a 
partner—an occurrence which, as every merchant knows, frequently 
occasions serious embarrassment to, and sometimes the winding up of 
a firm. 

By this new plan, it becomes possible for two or more partners to 
obtain insurance against accidental death on the lives of each other—the 
sum insured being payable to the survivors upon the death of any one 

artner. 

. This system shortens and simplifies the form of policy, and also pro- 
vides insurance at a large reduction from the usual rates ; as will be seen 
by the enclosed specimen table of premiums. 

By the policy it is intended to cover the death of any one partner—the 
lives of the entire firm being insured in blanket form, not exceeding five 
partners in any one firm, nor for more than $10,000 on any one life—or 
for such an amount as, added to any insurance already held in this com- 
pany, shall not aggregate over $10,000, 

The copartnership policies will be written only by the general agents 
of the company, on approved applications received from local agents aud 
brokers, and upon the lives of members of reputable business firms only, 
and will only cover against accidental death. 

The practical value of such a policy will be realized by supposing A., 
B. and C. to be partners—C, furnishing two-thirds or even all the capital. 
His death might involve the dissolution of the firm—but if a copartner- 
ship policy had been taken out by the firm for, say, $10,000, this amount 
might prove the salvation of the business. 

The advantage that, notwithstanding the fact that among a firm of five 
partners, A. may be in Paris buying goods, B. in New York arranging 
for bank credits, C. in San Francisco taking orders, D. on a trip to 
Florida, and E. managing the business in, say, Chicago, each is covered 
under the one policy, and that at a much reduced rate, should readily 
enable any business man to perceive at a glance the merits of this 
system. 

"Behovtag that the ‘‘ copartnership policy,” at the low rates named, will 
prove to be one of the most popular of our forms of accident insurance 
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yet devised, as well as one of the most profitable to yourselves, we would 
suggest that you at once proceed to bring it to the notice of your leading 
merchants ; confident that upon proper explanation of its plan, scope and 
low price, it will prove a most valuable addition to your business. 

As we are approaching the end of the year, it may not be out of place 
to take occasion to thank you for the exertions that you have put forth 
heretofore for the interest of the company, and to express our hope, which 
amounts in facttoa conviction, that the new year, especially with the 
new and valuable plan just described, added to your already established 
business, will bring us in a gratifying increase in the volume of premiums 
from your agencies. Yours truly, 

New York, Dec. 1. Joun M, Cranz, Secretary. 





Fire Protection in Galveston. 

SIncE the great fire at Galveston, Texas, the residents of that place, 
spurred up by the fire underwriters, have been giving attention to the 
water supply of the city. On December 2 another test of the salt water- 
works was made, and this time the value of the system was illustrated by 
comparison with a second-class Silsby steam fire engine, resulting largely 
in favor of the latter. The test was a practical demonstration of the re- 
commendation of the State Board of Underwriters to the municipal 
authorities to place wells at every corner of the business streets, and at 
convenient distances apart in the residence portion of the city. These 
wells, they urge, can be supplied direct from the salt water-works, and 
kept in immediate readiness for service. The board further wants two 
additional steam fire engines placed in service, making five in all. This 
will necessitate the employment of more firemen, It thus appears that, 
as was the case at the great fire, the salt water hydrants will not be wholly 
depended upon, and will be used, as originally intended, as auxiliaries to 
the department. These improvements in the fire service the State board 
regards as essential. Itis their ultimatum, and it depends wholly with 
the city whether they will afford sufficient protection against fire to war- 
rant the companies in staying and doing business in Galveston, 





The Fire Loss for November. 

A MONTH ago we congratulated ourselves and our readers on the fact that 
the previous three months had shown a gradual decrease in the loss by 
fire. It was not to be expected, however, that the fall and winter months 
would show a corresponding decrease, for the approach of cold weather 
and the general starting up of heating appliances in all classes of build- 
ings is invariably accompanied by an increase in the number of fires. 
Turning to the columns of The Commercial Bulletin, that makes a daily 
record of the burnings throughout the country, we find that the average 
loss by fire in the United States and Canada, in the month of November, 
during the past ten years, 1875-1884, has been about $7,150,000. In these 
ten years, November has scored an aggregate fire waste of $71,500,000. 
It would have been gratifying to credit November of this year with some 
improvement upon the average record. But this we cannotdo. Never- 
theless, the losses of last month were less by $1,000,000 than in Novem- 
ber, 1884, and less by nearly $4,400,000 than in November, 1883. To this 
extent, therefore, there is encouragement. And it is within the province 
of reason to congratulate the fire insurance companies upon a compara- 
tive let up of the fire waste which, having happened four months in suc- 
cession, indicates a possibly permanent improvement in this matter. 

The fire record, as given in The Bulletin, contains mention of 124 fires 
in November where the reported loss was $10,000 and upwards. These 
fires—with a reasonable estimate for the smaller and unrecorded fires of 
the month—foot up $7,500,000. This amount, added to previous monthly 
aggregates in 1885, gives about $85,000,000 as the fire loss of the United 
States and Canada for the eleven months ending November 30. Of the 
detailed list of these 124 fires in November, none being included where 
the reported loss was less than $10,000, there were sixty-four where the 
reported loss was between $10,000 and $20,000; twenty-six between 
$20,000 and $30,000 ; fifteen between $30,000 and $50,000 ; eight between 
$50,000 and $75,000 ; three. between $75,000 and $100,000 ; four between 
$100,000 and $200,000, and four where the reported loss was $200,000 or 
more. 

Of course, the $2,000,000 Galveston fire was the largest factor in the 
fire record of November. The month’s fires of $100,000 and upwards 
were as follows: Alvarado, Tex., $110,000; Chicago, $400,000; Hazle- 
hurst, Miss., $100,000; Galveston, Tex., $2,000,000; Dakota (prairie 








fires), $250,000 ; Indian Territory (prairie fires), $400,000 ; Plainfield N 
J., $100,000 ; Brunswick, Ga., $150,000. By these eight fires more in 
$3,500,000 worth of property was destroyed, or nearly forty- 
cent of the entire waste by fire during November. 

Upon the whole, however, November's fire record affords continued 
encouragement as to the gradual falling off of the monthly depreciation 
of the national wealth by fire. If December will only assist in this same 
direction, the year 1885 will, after all, have scored a creditable victory, 
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MERE MENTION. 


—T. J. Zollars has become an adjuster of losses at Denver, covering 
New Mexico, Arizona, Utah, Wyoming and Colorado. 


—We have received from the publishers of The American Hebrew a 
copy of ‘‘ Our Widows’ and Orphans’ Endowments,” by Isidor Bush, dedi- 
cated to the members of the Benai Berith Independent Order. 

—The officers of the Indiana Association of Underwriters elected at 
the recent meeting were as follows: Milo E. Lawrence, president; H, 
H. Friedley, vice-president ; Frank Ritchie, secretary and treasurer, 


—In the case of the United States Life Insurance Company against 
Thos. J. Finney, its late general agent at Chicago, on the charge of 
embezzlement, which was on trial in Chicago last week, the jury dis 
agreed, being ten for acquittal and two for conviction. 


—The death is announced of Horace B. Phillips, chief engineer of the 
Sixth District of the New Orleans Fire Department, and in charge of the 
New Orleans Exposition Fire Brigade. He was acting inspector for 
various insurance companies at the time of his death. 


—At the meeting of the Boston Life Underwriters Association last 
week, Dr. Geo. H. Wellman, general agent of the Homceopathic Mutual 
Life, read an excellent paper on Medical Examinations for Life Insur- 
ance, which only want of space prevents us from reprinting, 


—Cards were out last week announcing that Miss Marguerite Christie 
West, daughter of the well-known underwriter B. D. West of Chicago, 
formerly of Cincinnati and of New York, was to be married yesterday at 
her father’s home, No. 929 West Monroe street, Chicago, to Benjamin F, 
McNeill. 

—John S. Taylor, said to have been at one time ‘‘ prominent in the in- 
surance business in New York and Cincinnati, and to have written on 
insurance matters for papers and magazines,” was found unconscious in 
Bleecker street, New York, a few days since, and was taken to Bellevue 
Hospital, where he died. 

—Benjamin Williams of Philadelphia has been appointed manager of 
the Western department of the Union Mutual Life Insurance Company of 
Maine, with headquarters at Chicago, succeeding Allen G. Fowler, who 
for the past five years has filled the position. 


—After eight or more years of litigation, the suit brought on the insur- 
ance claim on the life of Job B. Hayes against the Massachusetts Mutual 
Life Insurance Company, has been decided. Hayes died in 1876 with 
$12,000 insurance on his life in the company named. The company re- 
sisted the claim on the ground that the deceased had answered some of 
the questions in the application falsely, but to save a vexatious suit, 
offered to compromise the case by paying $6000 to the beneficiaries. The 
heirs accepted this offerand the money was paid. Later the heirs averred 
that they possessed evidence to show that all the questions had been 
truthfully answered in the application, and that there had been no mis- 
representation, and they brought suit against the life company to recover 
the remainder of the insurance money claimed to be due. After two trials, 
the outcome of the case is a verdict in favor of the heirs of the insured 
and against the life company for $9060, being the remainder of the face 
of the policy, with interest. 


—The chief danger of fires from grates lies in their hidden origin—un- 
der the hearth, back of the chimney or the point of contact between the 
joists supporting the floor, with the brick-work of the fireplace. The fire 
may smoulder for hours—run along under the floor—reach the side of the 
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building, making its way to, and breaking out in the roof before discov- 
ery. It is the belief of experienced firemen that many a fire starts under 
defective grates that are attributed to other causes, and many serious con- 
flagrations have been caused by careless or dishonest workmanship in 
building grates. 

—The city council of Savannah, Ga., has before it a petition to amend 
the fire limits, so as to permit the continued erection of frame buildings. 
This would be a decided step backwards. Galveston, which has just 
been devastated by fire, has the good sense to profit by the disaster, and 
has voted to extend its fire limits very considerably, and thus secure a 
better class of buildings. 


—George W. Hall, manager of the St. Paul Compact, said in a recent 
interview : ‘‘ With the carelessness in building, in fire warden inspection, 
the violation of city ordiances, the smallness of the fire limits, St. Paul is 
probably the lowest rated city in the West. If low rates are wanted, 
make the required improvements and they will come to each and every 
insurer as they are made.” 


—Two contemporary deaths present comparisons: The amount of life 
insurance carried by the dead Spanish king, Alfonso, is variously stated 
at from $100,000 to $600,000, with some conflicting contradictions. 
Thomas A. Hendricks, the lamented Vice-President of the United States, 
had but $1000 insurance on his life. This is an instance in which repub- 
licanism might well have imitated royalty. 


—Years ago when our legislature enacted laws “ unfriendly ” to foreign 
companies for transacting business here in New York, the readers of THE 
SPECTATOR will remember the great hullabaloo started in the European, 
especially thé German insurance press, about “ the egotism of the Ameri- 
cans,” etc., but when the matter is brought to their doors, it is simply a 
question of ‘‘ O, it was my ox that gored your cow.” 


—The Deutsche Versicherungs Zeitung says that German insurance com- 
panies soliciting license to do business in Prussia, are not authorized if it 
can be proved that they work with French capital, even in part. ‘* Ger- 
many endeavors to patronize only German institutions, and it does not 
desire to send its money to France earned in business pursuits, in which 
loss or failure, if directed by men of skill, can hardly be anticipated.” 


—Carefully conducted experiments with illuminating agents for coast 
light-houses have for several months past been instituted in England. 
Petroleum, gas and electric light were tried, and the commission, after 
mature deliberation, find that petroleum answers in the majority of cases, 
but where capes far projecting into the sea, sand-banks or other dangerous 
shoals, lying in much frequented routes are concerned, a very powerful 
illuminant is required, and none is superior to electric light. 


—Considerable excitement has been recently caused in Matawan, N. 
J., by two large fires which followed each other closely, and were, un- 
doubtedly, of incendiary origin. On Sunday morning of last week John 
Mulhall’s house was burned, the loss being about $1500. _ Late on Mon- 
day night the barn and extensive outbuildings belonging to Watson Siill- 
wagon were fired and consumed in three-quarters of an hour. Three 
horses were burned, and also large quantities of hay and straw. 


—The tna says: ‘‘ All things considered, the Atna Life Insurance 
Company has never had a more prosperous year than that of 1885. At 
this time it is too early to give the exact figures which will show the result 
of the year's business ; but we can state positively that the new business 
has been far in excess of that for years previous, that it has been obtained 
without undue expense, and with a most careful selection of risks. The 
other features of the business will make a showing correspondingly 
favorable.” : 


—The Deutsche Versicherungs Zeitung says that the French life annuity 
company, Credit Viager a/ius Imperiale, has robbed its policyholders of 
all hope of ever receiving a cent’s worth of benefits, and many German 
policyholders are also drawn iato sympathy. Hundreds of families in 
the two provinces, Alsace and Lorraine, have confided their savings for 
the last twenty or thirty years to this company, and will find themselves 
robbed of every cent in their old days. The losses in Strassburg alone 
amount to more than 1,000,000 marks per year. 

—The Chicago Board of Fire Insurance Brokers since its organization 


last August has been effectually working through its officers and commit- 
tees, and is now an established and influential body. Its membership 





comprises a large number of the brokers and solicitors of the city, and 
will soon embrace the entire number of such men engaged in the busi- 
ness. The board has fitted up a room at No. 193 La Salle street for the 
daily use of its members as the headquarters of the organization and the 
place of holding meetings, at which is kept on file information as to the 
current rates, rulings, changes, general condition of the business and 
matters of interest to the fraternity. The board promises to become one 
of the permanent institutions of the insurance business in Chicago. 


—A. P. Curtis, secretary of the Eliot Insurance Company, has been in 
New York for several days arranging with Charles H. Post, of Post & 
McCurdy, to take the general agency of the company for eight States. 
Mr. Curtis has had business relations with Post & McCurdy heretofore, 
and has unlimited confidence in’ the new appointee. Mr. Post’s territory 
for the Eliot will be the same as that of Post & McCurdy for the Washing- 
ton of Boston, viz.: the Metropolitan district, Connecticut, New York, 
Pennsylvania, Delaware, New Jersey, Maryland, West Virginia and Dis- 
trict of Columbia. 


—lIn the case of the Home Insurance Company of New York against 
Cross, the jury found for plaintiff. It was an important test case. The 
American Insurance Company, Chicago, sold policies on farm and agri- 
cultural stock to the Home for $118,000 and acceptance of premium notes 
given by policyholders. Defendant, representing many of the 400 policy- 
holders, contended that the Chicago company was insolvent, out of busi- 
ness, and refused to pay the premiums. The verdict decides that the 
premium notes are still valid, and maintains the rights claimed by the 
Home on all points. 


—The celebrated French chemist, Pasteur, has among his hydrophobia 
patients a fifteen-year-old boy shepherd, who was bitten October 14. The 
dog attacked both the boy and a smaller companion, when the larger one 
resisted, and, although the dog had seized his left hand, he thrust the 
right fist down its throat, passed a strap around its jaws, and belabored it 
with his wooden clog over the head until dead. If Pasteur succeeds in 
curing him the boy will receive the grand Monthyon prize. Six children 
were badly bitten by a rabid dog in Newark, N. J., recenty, and 
have beea sent to Europe to receive the care of Pasteur, at once, 
he having been notified thereof and telegraphed assent. 


—The most elegant holiday greeting we have seen issued by any insur- 
ance company comes to us with the compliments of William Wood, man 
ager of the United Fire Reinsurance Company. It consisted of a cream- 
tinted, ivory-surface card, on which is painted a bright plumaged bird 
resting on a holly branch amid a profusion of holly berries; the card is 
surrounded with a deep fringed border of pale-blue satin ribbon pleated 
and puffed, having an inner border of blue velvet. The card bears the 
name of the company and the appropriate greeting ‘‘ Merry Christmas.” 
Enclosed with the card is a miniature ivory fan bearing hand-painted 
pansies, the name of the company and the Christmas salutation, The 
whole is a unique and beautiful artistic gem, constituting a reminder of 
the holiday season, the appropriateness of which is not destroyed by the 
introduction of anything so prosaic and business-like as a yearly calen- 
dar. Manager Wood is entitled to the palm up to the present writing. 


—A paper which will withstand an immense heat without rendering the 
writing illegible, may be made of an asbestos body coated on one or both 
sides in combination with a thin writing paper coated or impregnated 
with salt. The heat has the effect of forming a thin glaze which wil] com- 
bine with the aspestos body. The thin coating of salt may be applied to 
the paper with a brush or by means of a bath, and combined with the 
asbestos body by the use of a cement composed of or containing a silicate 
of soda, to which should be added a small portion of carbonate of lime, to 
set the mixture. The asbestos or coaline paper may be united by being 
subjected to a powerful pressure, The ink used for printing or writing 
on this fireproof combination may be an ordinary ink containing nitrate of 
silver; or, if desired, other solutions of metals may be used. When paper 
so prepared and written and printed upon is subjected to an extreme 
heat, the thin surface is consumed or destroyed, leaving the metallic or in- 
combustible part of the ink, which has penetrated or touched the thin 
paper, plainly legible on the asbestos body. Paper on asbestos thus pre- 
pared is expected to be used for the most important legal instruments, or 
other written or printed certificates of indebtedness, the destruction of 
which by fire would entail considerable embarrassment, and lead to vexa- 
tious delays, if not cause actual loss.—Papfer Trade Fournal, 
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New York State Companies. 
























































Other State Companies Doing Business in New York. 
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200,010 131.5 *Aug.,'85 3% Oct. 19,’85| 102 Eliot, Boston..... 200 -ecerreccecess 100 200,000 136.59 *Oct., '85 5 123 
200,000} 132.48 |*July, 8s 5 |Dec.10,’85| 107% Equitable F. and M,, Providence..../_ 50 300,000] 116.86 ofa” 85 3 100 
Fire Association, Philadelphia..... | 50 500,000] 235.76 |* uly, ’85 20 562 
204,000] 123.06 | July,’85| 3 |Nov.9,’85) 85 Fire Ins. Co., County of Philadelphia} 100 400,000] 121.60 |*July, 85 3 125 
1,000,000 | 268.99 * july, ’85 7 |Oct. 1,785 230 " , ’ 
1,000,000] 156.73 I k 85 5 |Dec. 7,’85| 130 Firemans Fund, San Francisco..... 100 750,000| 129.94 |t July, "85 3 135 
200,000} 431.94 |*July,’85| § |July30,’85| 240 Firemens, Baltimore -....---------- 18 378,000} 125.33 |*July, '85) 3 | 119 
Fi SS See 20 250,000} 113.82 |f Jan.,’8s5 2 150 
200,000 152.67 *)uly,’85 5 jpnez7.,8s 110 Firemens, Newark... Secceeccesosse 3° 600,000 255.07 ° t., "85 6 200 
zon,oco | 925.53 [fApr- 85] 10 [May 15,85) 20 ange oo i foes i iS 
200,000 : uly, ’85 ov.18, 7° - 2 sosegesezseoccss : Se hye +405 190 
150,000 spans *July,’85 : Nov. 58s 107% | Girard F. and M., Philadelphia... 100 300,000 280.46 * ct., 85 6 305 
Hartford, Hartford.........-.-.-.-- 100 1,250,000 198.35 *July, 85 | 10 270 
1,000,000 | 145.94 sluly.'85 5 Dec. 4,’85| 127% | Home Mutual, San Francisco....... 100 300,000} 183 + Nov. ’85 t 139 
3,000,000} 138. uly, 85 5 ec. 11,85) 130 : ; 
quate Hap July. 83 3 |Dec. 3.°85| 78 ins. Co. | North America, Phila....| 10 3,000,000 | 204.29 ofulys fs 10 345 
200,010] 232.72 |* Sep. '85 5 Oct, 7,’85| 123 ns. Co. of the State of Pa., Phila...| 200 200,000 | 194.71 |*July, 85 5 127 
Manuf. and Merchants, Pittsburgh.| 50 250,000] 136.27 |*July, "85 4 152 
150,000| ax6.s2 |*July,’8s| 10 |Oct.28,°85| 2x7 | Mechanics, Philadelphia............ 25 | 250,000] 136.68 |*July, "8s | 4 | 164 
210,000| 146.54 |*July,’85 3 |Dec. 3,’85| 90 Mercantile Cleveland ............-- 100 200,000} 118.43 | July, "85 5 110 
sgoase| suede s July, (8s 4 |Sep. 7,°85| 85 Mercantile Fire and Marine, Boston} 100 420,000 143-15 og eA 5 135 
v i : * t. ‘ 5° 200,000 120.53 uly, 85 100 
300j000 | 124.50 |* July. 8s § |Oct.3r, ‘85/100 The Merchants, Newark......... oo} 25 400,000 185.08 *july, 85 H 145 
Lloyds Plate Glass #.... . 100 100,000 | 105.89 |*July,’8s| 5 |Sep.13,’84| 125 | Michigan F. and M., Detroit.....-- 5° 200,000 | 120.52 | -------- <= | 108 
Manuf’rs and Builders¢..| 100 200,000] 153.54 |tJuly,’85} 2 |Oct.28,’85| 102 ‘ : ; 
| aeeoer eenccnccnceses 50 250,000] 210.35 |* at 5 se 1,785) 85 seSvories Momentos, Milwaukee. . = na 427.86 opal? so 5 ese 
] uly, 24, » Hartford.......---+.----- 142. 85] § | 125 
5° ——. Fos 3 ec.94. 84) 63 sepeene A and ee eee 100 300,000 mr ad *Oct., 85 3 100 
Merchants .....--------- 200 17 | July,’8s Nov.30,'85} 112 ewark, Newark. --.........-..--- -- 250,000 | 219.18 | Jan.,’85| 10 | 135 
Metropolita PiateGiassa| x20 | soovooo| 14887 |*July,’8s| $ |Oct., 85] 163 | New Hampshire, Manchester... =) el oe sJan- 8s ae 
eee cenncon sorrows 50 200,000 | 127.24 |* uly, (85 5 |Oct. 7,’85] x00 we ES ee gg oo! oe a 2. | = 
a a) "29, ' y ation 1 400 135. ict., 55 5 135 
5° es ee i ies 5 |Oct.a9, "85] 145 Orient, Hartford........ mem. senate 100 1,000,000 pt *July,’85 2 go 
siiaiiiad ecccceeee-| 37%|  200,000| 128.05 |*Suly,’85 |Nov.16.’85| 86 Pennsylvania, Phila.......-...-...-] 100 490,000 | 325.44 |*Sep.,"85| ~s | att 
New York Bowery....... 25 300,000] 184.92 |* July, ’85 é Dec.15,’85]. £35 P F ' n ‘ 
_ ta i ble ....| 35 210,000} 264.79 +i uly, (85 6 |Oct. 10,’85} 155 Peon Pires Pittsburgh......---- 5° pennant MRA agcoell } uly, ref 4 od 
Mekal é og. pay es, Pit onal, 200,000] 121.52 |*July, ‘85 3 
a — Se, ew allies. 4 | Nov.25,85} 65 Phoenix, _— EAI 100 2,000,000} 138. — 85 3% | 167 
WR sincctssnmnscws 66. * July, 8 Dec. 2,’8 1 rescott, CON. ...--- neoe-- eoeeee 100 200,000 107.79 ict., ‘ 5 3 100 
North River..........--- = pommel ee *Uct..’8s : Sov. 37% Providence-Washington, Providence) 50 400,000} 105.27 |*July, '84) 4 104 
aa 25 200,000} 269.31 ofuly’ "8s 2 Dec. 9.’85| 165 Reading, Reading.....------------ 10 250,000} 137.16 ofulz: 85 4 145 
Park eeoveagoesooeancces 100 200,000 131.75 * uly, "8s 5 |Dec.14,’85 105 Securit 4 New Haven..... fpr at 5° 200,000 122.40 ye uly, .85 3 300 
| Spnn eld . and M.. Springfield.) 100 | 1,000,000] 123.64 |* july, ’85 5 165 
Peopl ~ 200,000 | 133.67 |*July,’ 85 s Nov. 6,85] 106 Spring Garden, Philadelphia......-. 50 400,000] 192.61 . uly, 85 2:9 
Peter Cooper.....------- = 150,000 | 235.98 |*July,’85| 6 |Oct.20,’8s| 150 St. Paul F. and M., St. Paul.......- 100 g00,000 | 153.32 |*July, 85 | 5 | 185 
TEE ktoibinkésswebonca go | 1,000,000] 164.09 |* uly, 8s s |Dec.st,’85} 140 an, See oo] S08 300,000 en Vy mg be oi poe 
Bre aed = 4 an \ Chicago..........--..----| 100 500,000} 161,37 ict., "85 2 
200,000 | 109.71 | July, 85} 3 | Mar. 4,85] 106 yous, Philadelphia © Uae nae: 5 375,000} 101.25 oo . 3 ose 
Rechester German....... gt \*July."0s) 3 | 2. -cocee nion, San Francisco........-.-..- 00 750,000 | 115.09 ct., "8s 2 110 
| peo oe Se eee) foe © United Firemens, Philadelphia.....|_ 10 | 300,000] 117.24 |*Mar.,’85| 3 | 10 
Standard ..............- 50 200,000] 160.75 |*July,’85| 3% |Dec.12,’85| 100 wes ~_ ee eeneccecococose too $000,000 | 105.5) July: 84 3 Lec 
i at conusscetechas seo | gooyoo| 201.98 | Aug.,’8s| 2 |Nov.30,'8s| 5s estern, Pittsburgh........-.--.-- 50 | 300,000] 124.21 |* May,’85| 4 | 195 
IE cccapeeoscodpooes 100 350,000] 102.53 | Aug.,’84| 2 |Nov.30,'85} 55 
Stuyvesant.............- 25 200,000] 131.69 |* se y.’85| 4 |Oct.15,'85| 103 English Companies Doing Business in New York. 
ee ae 100 100,000 | 118.06 |*July,’85 9  fecansnesse 105 
United States........... 25 250,000] 188.41 |*July,’85| 5 |Dec. 9,’85| 131 Par | Amount 
Westchester............- 10 300,000} 168.19 |*Aug.,’85 Aug.14,’85| 12 NAME OF COMPANY. Value o Paid ¢ Latest Price. 
Williamsburgh City...... 50 250,000} 275.71 |* july.8s R Oct 218s one Ses’ Y, ~~ 
Canadian Companies Doing Business in New York. § & £ io é 
= se 5 16 pa Be 
Last =. 10 I 1 5 -- 
| (ae) ome |B elele i 5 
‘AID. = : pe ee 
NAME OF COMPANY SS | Capitat toy” 828 ee renner rr ronereomneres ~ ; $ - 6 
© | “@ ] Bedd at 1 OF == | Fo. | S508 FMB. cocccce coesceeeosessooscos on 1 
By aid “p- | Per$100, Ss $ Liverpool and London and Globe... 20 2 26 12 6 
Ny _ I, Date. \Per Ct. Ra> London Assurance..........-....---« 25 12 46 on o- 
b 1885, London and Lancashire Fire........ 25 2 6 10 -- 
ba London and Provincial.............. 20 I 3 es e- 
iB ; North British and Mercantile....... 50 16% 32 os - 
British America, Toronto . 50 $500,000 | $188.62 sfuly.’ 85 3 81 Northern ..0< 222 -cces-200 cone ee eee 100 5 45 10 -- 
Western, Toronto.............----- 20 40,000} 150.9% |*July,’84| 12 | 115 — Umi0n.. ..2.-ccc cece ceccceee 100 12 80 = - 
hoenix....,... pueccosevenesescoeses ese oF 210 oe - 
i ciaipitaisieta pissianshsisidnbnnibipiciaidiGsects 10 1 2 12 - 
*Semi-annual. { Quarterly. {One per cent each month. § On increased capital. a De- “ * S i 
voted exclusively to tasuring plate glass agamst breakage. ¢The Manufacturers and Build- Bora ger venscrenenn 4 3 S = ma 
ers pays two per cent quarterly. d Marine only in New York State. ¢ Prices below include i i i “e 
- , 7 Union and National........ 20 I 2 18 
in some instances the price asked, and not necessarily an actual sale. United Fire Re-I 20 8 8 ot oo 

















